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（     ） 1.经厦门大学保密委员会审查核定的保密学位论文， 
于      年   月   日解密，解密后适用上述授权。 































































































GEM (Growth Enterprise Market)was finally established in Shenzhen Stock 
Exchange since 1999. The establishment of the GEM market is one step of a 
multi-level capital market whichhas great significances for the further widening of 
the institutional investors, individual investors channels. With the launch of the 
GEM, up to date, GEM has been greatly developed.It contains a number of listed 
companies (335), the total market value (8,396.72 million) as well as float market 
capitalization (3,030.15 billion), and the amount are growing year by year. This 
makes the GEM become one of the three board of the Shenzhen Stock Exchange 
(Main Board, the SME board, GEM). 
GEM is different with the motherboard market, the SME board, which has its 
own characteristics, location. Clearly stated in the SEC promulgated the "Interim 
Measures for the Administration of Initial Public Offering and listing on GEM in 
order to standardize initial public offering, to promote independent innovation 
enterprises and other growth start-ups and the behavior of the GEM Listing 
development "before the creation of the Growth Enterprise Market. This clearly 
illustrates the positioning of the GEM. 
With the special localization, GEM has the corresponding Institutional 
arrangements. From previous experience abroad, the sponsor system is for the  
high-risk, high-growth companies` issuing stock listing process, institutional 
arrangements. China's Stock Markets sponsor regime is the other version which is 
based onthe practices of the strengths of Overseas GEM sponsor regime 
implemented in the motherboard market and the Hong Kong sponsor system 
evolved. The sponsor regime is implemented on Motherboard, the SME board, the 
GEM. But with the special positioning of the GEM, the sponsor system in the GEM 
market has special features with other market in China(this will be referred to in the 
first chapter). Certain terms, the Sponsor system directly determines the survival of 















companies, to prevent excessive market volatility. 
In view of this, the text selects China's GEM sponsor system as a research 
project aimed at making some reasonable improvements of GEM by analyzingGEM 
sponsor system of the foreign sponsor system.What`s more, at this moment, the 
new GEM delisting system have been issued formal implementation of the 
upcoming May 1, which is an important measures of China to further improve the 
GEM. We have reasonably believe that with the other supporting systems of the 
GEM, China`s capital will be getting better, China's economic and financial 
environment will become more healthy. 
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表 1 我国主板市场与创业板市场上市企业要求部分规定的比较 










































第一章  绪论 
 3
条件 中国主板市场 中国创业板市场 
过人民币 5,000 万元；或者 近
3 个会计年度营业收入累计超过





























































































 1. 从其他国家保荐人制度诞生的历史过程中，保荐人制度的定位是创业板。 
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